Market Update — September 28, 2026

The Weekly Briefing

Equity markets finished last week higher despite continued upwards pressure on long-term treasury yields. Shares of
technology companies drove broad-market indexes higher. The S&P 500 increased +1.2% while the tech-heavy
Nasdaq 100 gained +3.3% - its largest weekly gain in more than a month.

Meta led the advance among mega-cap technology companies. Shares of the company’s stock increased +11% on
Monday as the company’s new Al agent, Muse, received widespread attention after becoming the #1 app on Apple’s
App Store. Muse is designed to be a personal Al agent that can automate daily tasks and run background queries. The
+11% gain was Meta’s best single-day performance since April 2025 when the stock gained +15% following the
postponement of the tariffs announced on Liberation Day.

Although equities proved resilient, bond yields continued to move higher. The 10-year Treasury yield jumped 15 basis
points on Wednesday after a flash PMIs report indicating strong growth and higher input costs across both the
manufacturing and services sectors. The 30-year Treasury yield increased 9 basis points on the same day.

Comments from Federal Reserve Governor Michael Barr also served to push yields higher. Governor Barr stated that
additional rate hikes are likely necessary to bring inflation back to target. Philadelphia Fed president Anna Paulson
echoed Barr's sentiment later in the week. In response to the strong data and hawkish commentary, the 10-year
Treasury yield eclipsed 5.2% and the 30-year Treasury yield broke 5.5%.

Interest rate futures market pricing indicates that markets expect last month’s hike to mark the beginning of a new
hiking cycle. The futures market is pricing in a roughly 70% chance of another 25-basis point hike during the October
meeting and 50-basis points of hikes are expected by January. In total, futures markets expect between three and four
more 25-basis point increased in the Fed Funds Rate before the anticipated cycle concludes.

In a reprieve for those worried about energy-driven inflation, West Texas Intermediate crude oil declined -8% last week,
its first weekly decline in more than a month. Diplomatic green shoots, and the potential for the US to enact an export
ban of certain fuels, drove domestic crude prices lower. In contrast, Brent crude oil, which tracks an international variety
of crude rose slightly last week.

Major events for this upcoming week include earnings from memory chip giant Micron and the September Jobs Report.

The Week Ahead
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Market Snapshot
Last Week YTD 1yr
S&P 500 1.2% 14.1% 17.9%
DIJIA 0.3% 8.3% 13.1%
Nasdaq 100 3.3% 20.1% 24.0%
Russell 2000 -0.8% 15.3% 18.0%
S&P 500 E/W -0.2% 11.7% 13.9%
2yr Yield 4.85% 1.38% 1.21%
10yr Yield 5.16% 0.99% 0.98%
VIX 14.87 (0.08) (0.42)
WTI Crude $92.4 60.9% 40.6%
Gold $4,285 -0.8% 11.8%
Bitcoin $83,866 -4.3% -24.3%
Economic Summary
Actual Expected Prior (r)
Initial Jobless Claims 197k 200k 198k
Continuing Claims 1,719k 1,740k 1,717k
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Markets Monitor
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Last Week in Earnings
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Sources: Bloomberg, Sunflower Wealth Advisors, Sunflower Bank.
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Disclosures

Investment and insurance products are not FDIC-insured, are not a deposit or other obligation of, or guaranteed by
the bank or an affiliate of the bank, are not insured by any federal government agency and are subject to
investment risks, including possible loss of the principal amount invested.

Sunflower Bank, N.A. (“Sunflower Bank”) offers various banking, fiduciary and custody products and services,
including discretionary portfolio management. In such cases, Sunflower Bank is responsible for the day-to-day
management of these accounts. Sunflower Wealth Advisors is an SEC-registered investment adviser and its only
investment advisory activity is the provision of sub-advisory services to its sole client (and affiliate) Sunflower Bank.
The content provided is not an advertisement of investment advisory services offered through Sunflower Wealth
Advisors. Both Sunflower Wealth Advisors and Sunflower Bank are wholly owned by FirstSun Capital Bancorp. For
more information about our Wealth Management services, speak to your relationship manager or visit the Wealth
Management pages of SunflowerBank.com.

This material is intended for informational purposes only, and does not constitute investment advice, a
recommendation or an offer or solicitation to purchase or sell any securities to any person in any jurisdiction in
which an offer, solicitation, purchase or sale would be unlawful under the securities laws of such jurisdiction. Any
mention of a particular security and related performance data is not a recommendation to transact in that security,
or any security.

The Registrant does not recommend or advocate the purchase of, or investment in Crypto. The Registrant
considers such an investment to be speculative. Please Also Note: Clients who direct the Registrant to purchase
Crypto must be prepared for potential liquidity constraints, extreme price volatility, regulatory risk, technology risk
custody risk, and complete loss of principal.

This material may contain estimates and forward-looking statements, which may include forecasts and do not
represent a guarantee of future performance. This information is not intended to be complete or exhaustive and no
representations or warranties, either express or implied, are made regarding the accuracy or completeness of the
information contained herein. The information and opinions expressed herein are as-of the date of publication and
are subject to change without notice. Sunflower Bank deems reliable any statistical data or information obtained
from or prepared by third party sources that is included in any commentary, but in no way guarantees its accuracy
or completeness. Reliance upon information in this material is at the sole discretion of the reader. Investing
involves risks.
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